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L&T’s 1QFY25 PAT at INR 27.9bn (up 12% YoY) was below JMFe of INR 29bn (consensus: 

INR 29.5bn) led by lower other income and higher depreciation. P&M business revenue/ 

EBITDA grew by 18%/20% YoY to INR 386bn/INR 29.4bn (in-line) with P&M EBITDA margin 

at 7.6% (in-line). Consolidated order inflows grew by 8% YoY to INR 709bn with order 

backlog at INR 4.9tn (3x TTM P&M revenue). NWC remained low at 13.9% of revenue (17% 

in 1Q24). Bid pipeline moderated to INR 9.1tn (down 10% YoY) for remainder of the year 

due to reduction in hydrocarbon prospects. L&T has maintained its 15%/10% revenue/order 

inflow growth and P&M margin guidance of 8.25% for FY25E. We have marginally tweaked 

our EPS estimates (cut by 2.3%/1.5% in FY25/26). EPS growth for P&M business remains 

strong at 27% CAGR over FY24-26E. Lower asset intensity along with push from recent 

buyback should drive ROE expansion (14.8% in FY24 to 18.3% in FY26E). Maintain BUY with 

revised price target of INR 3,890 (P&M business valued at 30x Mar-26E EPS).  

 Robust execution led by strong backlog; P&M business performance inline: Consolidated 

revenue grew by 15% YoY to INR 551bn (JMFe: INR 544bn) led by strong execution 

momentum in Infrastructure (+22% YoY) and Hydrocarbon (+34% YoY) segments. P&M 

business revenue/EBITDA grew by 18%/20% YoY to INR 386bn/INR 29.4bn (in-line) with 

P&M EBITDA margin at 7.6% (in-line). Infrastructure segment margins improved by 70bps 

YoY to 5.8% (JMFe: 5.3%) led by execution cost savings.    

 Order backlog grows by 19% YoY; Prospects pipeline moderates: L&T’s consolidated 

order inflows stood at INR 709bn (+8% YoY) with P&M inflows of INR 544bn (+8% YoY) 

in 1Q25. Order backlog remains strong at INR 4.9tn (3x TTM P&M revenue). Prospects 

pipeline moderated to INR 9.1tn (down 10% YoY) due to reduction in hydrocarbon 

prospects (INR 2.7tn, down 38% YoY) as some projects were shelved while some were 

deferred. Infrastructure prospects remain healthy at INR 6tn (+6% YoY). Middle East 

accounts for 35% of L&T’s current order backlog. L&T will continue to focus on 

Hydrocarbon and RE projects and is also open for railway and metro projects in ME. 

 Maintains FY25 guidance on all fronts: L&T has maintained its revenue/order inflow 

growth guidance of 15%/10% YoY for FY25E (+15%/8% YoY in 1Q25). While prospects 

pipeline has moderated, L&T remains confident of achieving its order inflow growth 

guidance for FY25E led by higher win rate. L&T has also maintained its P&M margin 

guidance of 8.25% (flat YoY) for FY25E. Average ridership declined marginally QoQ from 

442k/day in 4Q24 to 434k/day in 1Q25 for Hyderabad Metro. Till date, L&T has received 

support of INR 9bn from Telangana government and INR 21bn is pending.  

 Expect 27% CAGR in P&M earnings over FY24-26E; supports valuations: We expect EPS 

CAGR of 27% over FY24-26E for L&T’s P&M business led by robust order backlog and 

margin expansion in FY26E. Strong growth, reducing asset intensity (lower NWC & asset 

sales) and push from buyback should drive ROE expansion to 18.3% by FY26 (14.8% in 

FY24). Valuations at 26x FY26E P&M business EPS remain well supported. Maintain BUY 

with revised price target of INR 3,890 (P&M business valued at 30x Mar-26E EPS).  

Financial Summary  (INR mn) 
Y/E March FY22A FY23A FY24A FY25E FY26E 

Net Sales 15,65,212 18,33,407 22,11,129 25,46,092 29,02,024 

Sales Growth 15.1% 17.1% 20.6% 15.1% 14.0% 

EBITDA 1,82,173 2,07,533 2,34,936 2,70,087 3,25,191 

EBITDA Margin 11.6% 11.3% 10.6% 10.6% 11.2% 

Adjusted Net Profit 85,724 1,03,348 1,29,655 1,47,102 1,89,432 

Diluted EPS (`) 61.0 73.5 94.3 107.0 137.8 

Diluted EPS Growth 21.3% 20.5% 28.3% 13.5% 28.8% 

ROIC 5.7% 6.8% 8.0% 8.6% 9.9% 

ROE 10.8% 12.0% 14.8% 16.1% 18.3% 

P/E (x) 27.7 26.0 37.3 32.9 25.5 

P/B (x) 2.9 3.0 5.7 5.0 4.4 

EV/EBITDA (x) 17.1 15.8 23.3 20.2 16.6 

Dividend Yield 1.3 1.3 0.8 0.9 1.0 

Source: Company data, JM Financial. Note: Valuations as of 24/Jul/2024 

Vaibhav Shah 
vaibhav.shah@jmfl.com | Tel: (91 22) 66303068 

  
     

  
     

  
     

  
    

 

Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. BUY  

Current Price Target (12M) 3,890 

Upside/(Downside) 10.5% 

Previous Price Target 3,740 

Change 4.0% 

 

Key Data – LT IN  

Current Market Price INR3,519 

Market cap (bn) INR4,838.7/US$57.8 

Free Float 100% 

Shares in issue (mn) 1,374.7 

Diluted share (mn) 1,374.7 

3-mon avg daily val (mn) INR12,534.2/US$149.7 

52-week range 3,949/2,547 

Sensex/Nifty 80,149/24,414 

INR/US$ 83.7  

 

Price Performance 
% 1M 6M 12M 

Absolute -0.3 -1.9 35.4 

Relative* -2.9 -13.5 12.1 

* To the BSE Sensex 
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 Consolidated Quarterly Results Exhibit 1.
INR mn FY23 1QFY24 2QFY24 3QFY24 4QFY24 FY24 1QFY25 1QFY25E Variance (%) FY25E FY26E 

Net sales 1,833,407 478,824 510,240 551,278 670,787 2,211,129 551,198 543,986 1.3% 2,546,092 2,902,024 

EBIDTA 207,533 48,686 56,320 57,590 72,340 234,936 56,153 55,315 1.5% 270,087 325,191 

EBIDTA Margin (%) 11.3 10.2 11.0 10.4 10.8 10.6 10.2 10.2 
 

10.6 11.2 

            
Other income 29,292 11,456 11,330 8,378 10,417 41,580 9,206 10,500 -12.3% 38,580 41,427 

Depreciation 35,023 8,305 9,099 9,208 10,212 36,823 9,979 9,200 8.5% 40,520 43,020 

Interest 32,072 8,514 8,640 9,042 9,263 35,458 8,614 8,700 -1.0% 33,850 29,550 

PBT 169,730 43,324 49,911 47,718 63,282 204,235 46,767 47,915 -2.4% 234,297 294,047 

Tax 44,841 12,163 11,355 11,773 14,183 49,474 12,365 12,458 -0.7% 60,110 74,593 

Effective tax rate (%) 26.4 28.1 22.8 24.7 22.4 24.2 26.4 26.0 
 

25.7 25.4 

PAT 124,889 31,161 38,556 35,945 49,099 154,761 34,401 35,457 -3.0% 174,187 219,455 

            
Minority interest 20,599 6,026 6,229 6,455 6,171 24,880 6,590 6,500 1.4% 27,285 30,223 

Profit from associates (943) (205) (101) (17) 96 (226) 46 50 -8.6% 200 200 

            
Consolidated PAT 103,348 24,930 32,226 29,474 43,025 129,655 27,857 29,007 -4.0% 147,102 189,432 

Extra-ordinary items 1,360 - - - 936 936 - - 
 

- - 

Reported PAT 104,708 24,930 32,226 29,474 43,961 130,591 27,857 29,007 -4.0% 147,102 189,432 

            
% change yoy 

           
Net sales 17.1 33.6 19.3 18.8 15.0 20.6 15.1 13.6 

 
15.1 14.0 

EBIDTA 13.9 23.0 15.0 13.5 5.9 13.2 15.3 13.6 
 

15.0 20.4 

Other income  29.2 64.9 53.4 11.0 40.6 42.0 (19.6) (8.3) 
 

(7.2) 7.4 

Interest  2.6 12.6 3.4 12.7 13.9 10.6 1.2 2.2 
 

(4.5) (12.7) 

Depreciation 18.8 (13.8) 5.8 11.6 19.6 5.1 20.2 10.8 
 

10.0 6.2 

PBT 17.8 47.8 26.6 13.6 7.1 20.3 7.9 10.6 
 

14.7 25.5 

Adj PAT 20.6 46.5 44.6 21.9 7.9 25.5 11.7 16.4 
 

13.5 28.8 

Reported PAT 20.8 46.5 44.6 15.5 10.3 24.7 11.7 16.4 
 

12.6 28.8 

Source: Company, JM Financial 

 

 P&M business performance Exhibit 2.

INR mn FY23 1QFY24 2QFY24 3QFY24 4QFY24 FY24 1QFY25 FY25E FY26E 

P&M Order inflows  1,721,900   503,550   730,380   601,670   560,500   2,396,110   544,400   2,617,818   2,956,281  

YoY growth 19.2% 79.3% 96.0% 31.5% -8.3% 39.2% 8.1% 9.3% 12.9% 

Revenue  1,250,047   327,180   349,090   393,050   509,790   1,579,139   386,230   1,863,499   2,150,121  

YoY growth  15.8% 47.9% 24.2% 25.1% 17.6% 26.3% 18.0% 18.0% 15.4% 

EBITDA  107,540   24,412   25,805   30,000   48,868   129,654   29,360   153,735   194,538  

YoY growth  6.6% 34.3% 12.3% 11.9% 22.1% 20.6% 20.3% 18.6% 26.5% 

EBITDA Margin (%)  8.6   7.5   7.4   7.6   9.6   8.2   7.6   8.2   9.0  

P&M PAT  67,760   14,380   15,470   17,190   31,463   78,503   15,240     95,125   128,424  

P&M EPS  48.2   10.2   11.3   12.5   22.9   57.1  11.1     69.2   93.4  

YoY growth  6.9% 45.3% 16.0% -1.0% 21.4% 18.4% 8.3% 21.2% 35.0% 

Source: Company, JM Financial 
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 L&T segmental performance Exhibit 3.

INR mn Revenue EBITDA Margin 

  1Q25 1Q24 YoY 1Q25 1Q24 

Infrastructure 269,080 220,580 22.0% 5.8 5.1 

Power 5,200 7,400 -29.7% 14.8 7.2 

Heavy Engineering 7,450 9,610 -22.5% 18.6 17.1 

IT & Technology services 115,050 108,510 6.0% 20.0 20.6 

Precision Engineering & Systems 11,000 8,200 34.1% 16.6 16.5 

Developmental projects 13,270 12,940 2.6% 17.0 15.8 

Hydrocarbon 79,750 59,420 34.2% 8.3 9.5 

L&T Finance Holdings 36,640 30,200 21.3% 25.9 24.6 

Others 13,750 21,970 -37.4% 23.4 18.6 

Total 551,190 478,830 15.1% 10.2 10.2 

 - Domestic 288,710 288,610 0.0% 

   - International 262,480 190,220 38.0% 

  Source: Company, JM Financial 

 

 Order backlog and order inflow movement Exhibit 4.
  Order backlog  Order inflows 

INR mn Jun-24 Jun-23 YoY  1Q25 1Q24 YoY 

Infrastructure 3,248,790 3,016,565 7.7%  400,530 400,510 0.0% 

Heavy Engineering 51,857 46,648 11.2%  6,400 6,210 3.1% 

Precision Engineering & Systems 285,793 225,716 26.6%  30,370 4,300 606.3% 

Power 60,610 61,895 -2.1%  2,500 2,200 13.6% 

Hydrocarbon 1,116,630 662,882 68.5%  85,420 70,250 21.6% 

Services 
   

 164,960 151,650 8.8% 

Others 148,173 112,775 31.4%  19,180 20,080 -4.5% 

Total 4,911,853 4,126,480 19.0%  709,360 655,200 8.3% 

 - Domestic 3,048,081 2,929,801 4.0%  383,380 378,740 1.2% 

 - International 1,868,179 1,196,679 56.1%  325,980 276,460 17.9% 

Source: Company, JM Financial  
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 Group Balance sheet Exhibit 5.
INR bn Jun-23 Jun-24 Incr/(Decr) 

Equity & Reserves 920 892 (28) 

Non-Controlling Interest 150 162 12 

Borrowings 1,131 1,181 50 

Financial Services 743 799 56 

Development Projects 173 166 (7) 

Others 215 216 1 

Sources of Funds 2,201 2,235 34 

Fixed Assets 168 187 19 

Intangible Assets & Investment Property 291 271 (20) 

Loans towards Financing Activities 719 821 102 

Finance lease receivable 61 55 (6) 

Net Non-Current Assets 190 188 (2) 

Current Investments, Cash & Cash Equivalents 532 509 (23) 

Net Current Assets 230 203 (27) 

Assets held for sale (net) 10 - (10) 

Application of Funds 2,201 2,235 34 

Source: Company, JM Financial 

 Share in Profit/(Loss) of JVs/Associates Exhibit 6.
INR bn Q1FY25 Q1FY24 

L&T Power JVs -0.05 -0.12 

L&T IDPL group 0.10 -0.12 

Others** 0.00 0.04 

Total 0.05 -0.21 

Source: Company, JM Financial; **: Others mainly include Defence JVs 

 SoTP based price target of INR 3,890 Exhibit 7.

INR bn Valuation method Value driver Multiple (x) Value L&T's stake L&T's value INR/share 

P&M business (A) PEx FY26E PAT 127.3 30 3,818 100.0% 3,818 2,777 

L&T Finance Holdings Mcap* 435 0.8 348 66.4% 231 168 

LTIMindtree Mcap* 1,678 0.8 1,342 68.6% 921 670 

LTTS Mcap* 547 0.8 437 73.7% 322 235 

Total value of listed subsidiaries (B) 
     

1,474 1,073 

Infrastructure Development (C) P/B (capital invested) 75 0.7 55 100.0% 55 40 

Target price (A+B+C) 
     

5,347 3,890 

Source: Company, JM Financial; *: as on 24
th
 July 2024; ^: @20% holding company discount 

Key conference call takeaways 

 FY25 guidance maintained: Revenue: 15% YoY growth to INR 2.54tn (FY24: 2.2tn); 

Order inflows: 10% YoY growth to INR 3.33tn (FY24: INR 3.03tn); P&M margins: 8.25% 

(FY24: 8.2%) 

 Prospects pipeline moderates to INR 9.1tn (-10% YoY) for remaining 9MFY25E due to fall 

in Hydrocarbon prospects (INR 2.7tn, down 38% YoY) as some projects were shelved 

while some were deferred. Infrastructure prospects remain healthy at INR 6tn (+6% YoY) 

 Hyderabad Metro: Average ridership declined marginally QoQ from 442k/day in 4QFY24 

to 434k/day in 1QFY25 (422k/day in 1QFY24). Till date, L&T has received support of INR 

9bn from Telangana government and INR 21bn is pending. 

 Middle East opportunities: L&T is actively pursuing hydrocarbon and renewable energy 

projects in the Middle East along with exploring options in railway and metro projects. 

 Amravati update: Initial discussions with the Andhra Pradesh government have begun 

and the talks appear to be positive. Further update on this will be provided post 2Q25. 

 Labour shortages were experienced in 1Q25 due to extreme heat waves and general 
elections. Normalcy is expected soon.  
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY22A FY23A FY24A FY25E FY26E 

Net Sales 15,65,212 18,33,407 22,11,129 25,46,092 29,02,024 

Sales Growth 15.1% 17.1% 20.6% 15.1% 14.0% 

Other Operating Income 0 0 0 0 0 

Total Revenue 15,65,212 18,33,407 22,11,129 25,46,092 29,02,024 

Cost of Goods Sold 9,97,385 11,66,153 14,59,506 15,98,946 18,22,471 

Personnel Cost 2,97,335 3,72,141 4,11,710 4,52,881 4,98,170 

Other Expenses 88,319 87,580 1,04,976 2,24,178 2,56,193 

EBITDA 1,82,173 2,07,533 2,34,936 2,70,087 3,25,191 

EBITDA Margin 11.6% 11.3% 10.6% 10.6% 11.2% 

EBITDA Growth 16.6% 13.9% 13.2% 15.0% 20.4% 

Depn. & Amort. 29,480 35,023 36,823 40,520 43,020 

EBIT 1,52,694 1,72,510 1,98,113 2,29,567 2,82,171 

Other Income 22,671 29,292 41,580 38,580 41,427 

Finance Cost 31,257 32,072 35,458 33,850 29,550 

PBT before Excep. & Forex 1,44,107 1,69,730 2,04,235 2,34,297 2,94,047 

Excep. & Forex Inc./Loss(-) 0 0 0 0 0 

PBT 1,44,107 1,69,730 2,04,235 2,34,297 2,94,047 

Taxes 42,166 44,841 49,474 60,110 74,593 

Extraordinary Inc./Loss(-) 969 1,360 936 0 0 

Assoc. Profit/Min. Int.(-) 16,217 21,542 25,106 27,085 30,023 

Reported Net Profit 86,693 1,04,708 1,30,591 1,47,102 1,89,432 

Adjusted Net Profit 85,724 1,03,348 1,29,655 1,47,102 1,89,432 

Net Margin 5.5% 5.6% 5.9% 5.8% 6.5% 

Diluted Share Cap. (mn) 1,405 1,406 1,375 1,375 1,375 

Diluted EPS (`) 61.0 73.5 94.3 107.0 137.8 

Diluted EPS Growth 21.3% 20.5% 28.3% 13.5% 28.8% 

Total Dividend + Tax  30,911    33,721   38,490   42,820    49,943 

Dividend Per Share (`)   22.0   24.0   28.0     31.1   36.3 

  Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY22A FY23A FY24A FY25E FY26E 

Profit before Tax 1,45,077 1,71,090 2,05,171 2,34,297 2,94,047 

Depn. & Amort. 29,480 35,023 36,823 40,520 43,020 

Net Interest Exp. / Inc. (-) 31,257 32,072 35,458 33,850 29,550 

Inc (-) / Dec in WCap. -2,490 7,991 48,153 -1,08,404 -1,12,066 

Others 0 0 0 0 0 

Taxes Paid -39,211 -39,130 -47,671 -55,110 -69,593 

Operating Cash Flow 1,64,112 2,07,046 2,77,935 1,45,153 1,84,959 

Capex -21,146 -52,225 -42,105 -40,000 -50,000 

Free Cash Flow 1,42,966 1,54,821 2,35,830 1,05,153 1,34,959 

Inc (-) / Dec in Investments 233 -51,949 -8,495 -5,000 -5,000 

Others  5,111 -23,994 -17,617 -9,800 -9,800 

Investing Cash Flow -15,803 -1,28,168 -68,217 -54,800 -64,800 

Inc / Dec (-) in Capital 1 0 -99,998 0 0 

Dividend + Tax thereon -30,911 -33,721 -42,170 -42,820 -49,943 

Inc / Dec (-) in Loans -91,370 -49,548 -44,736 10,000 -40,000 

Others 1,088 40,056 -94,426 -23,850 -19,550 

Financing Cash Flow -1,21,193 -43,214 -2,81,330 -56,670 -1,09,493 

Inc / Dec (-) in Cash   27,117   35,664  -71,612   33,683   10,666 

Opening Cash Balance   1,62,415  1,89,532   2,25,196    1,53,584   1,87,267 

Closing Cash Balance     1,89,532   2,25,196   1,53,584   1,87,267   1,97,932 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY22A FY23A FY24A FY25E FY26E 

Shareholders’ Fund 8,24,077 8,93,259 8,63,592 9,67,874 11,07,363 

   Share Capital 2,810 2,810 2,749 2,749 2,749 

   Reserves & Surplus 8,21,267 8,90,449 8,60,843 9,65,125 11,04,614 

Preference Share Capital  0 0 0 0 0 

Minority Interest 1,29,661 1,42,413 1,61,904 1,89,189 2,19,412 

Total Loans 12,34,682 11,85,134 11,40,398 11,50,398 11,10,398 

Def. Tax Liab. / Assets (-) -18,008 -33,544 -33,301 -38,301 -43,301 

Total - Equity & Liab. 21,70,412 21,87,262 21,32,593 22,69,160 23,93,872 

Net Fixed Assets 4,39,864 4,57,066 4,60,088 4,59,568 4,66,548 

   Gross Fixed Assets 4,88,388 5,10,240 5,50,584 5,90,584 6,40,584 

   Intangible Assets 74,770 77,987 78,009 78,009 78,009 

   Less: Depn. & Amort. 1,34,997 1,60,652 1,97,475 2,37,995 2,81,015 

   Capital WIP 11,703 29,491 28,970 28,970 28,970 

Investments 3,96,034 4,47,983 4,56,478 4,61,478 4,66,478 

Current Assets 23,17,731 23,36,438 24,16,581 26,63,269 28,84,722 

   Inventories 59,433 68,288 66,202 72,592 82,102 

   Sundry Debtors 5,22,165 5,26,864 5,71,255 6,69,657 7,55,321 

   Cash & Bank Balances 1,89,532 2,25,196 1,53,584 1,87,267 1,97,932 

   Loans & Advances 65,363 6,072 5,820 6,702 7,639 

  Other Current Assets 14,81,237 15,10,019 16,19,721 17,27,052 18,41,728 

Current Liab. & Prov. 9,83,217 10,54,225 12,00,554 13,15,155 14,23,876 

   Current Liabilities 5,11,442 4,97,841 5,32,929 5,84,367 6,60,926 

   Provisions & Others 4,71,774 5,56,384 6,67,625 7,30,788 7,62,950 

Net Current Assets 13,34,515 12,82,213 12,16,027 13,48,114 14,60,845 

Total – Assets 21,70,412 21,87,262 21,32,593 22,69,160 23,93,872 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY22A FY23A FY24A FY25E FY26E 

Net Margin 5.5% 5.6% 5.9% 5.8% 6.5% 

Asset Turnover (x) 0.7 0.8 1.0 1.2 1.2 

Leverage Factor (x) 2.8 2.5 2.5 2.4 2.2 

RoE 10.8% 12.0% 14.8% 16.1% 18.3% 
 

Key Ratios                                                      

Y/E March FY22A FY23A FY24A FY25E FY26E 

BV/Share (`) 586.6 635.7 621.4 704.1 805.6 

ROIC 5.7% 6.8% 8.0% 8.6% 9.9% 

ROE 10.8% 12.0% 14.8% 16.1% 18.3% 

Net Debt/Equity (x) 0.9 0.7 0.7 0.6 0.5 

P/E (x) 27.7 26.0 37.3 32.9 25.5 

P/B (x) 2.9 3.0 5.7 5.0 4.4 

EV/EBITDA (x) 17.1 15.8 23.3 20.2 16.6 

EV/Sales (x) 2.0 1.8 2.5 2.1 1.9 

Debtor days 122 105 94 96 95 

Inventory days 14 14 11 10 10 

Creditor days 135 112 98 94 94 

 Source: Company, JM Financial 
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History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

20-Jul-23 Buy 2,745   

26-Jul-23 Buy 2,835 3.3 

1-Nov-23 Buy 3,380 19.2 

1-Feb-24 Buy 3,875 14.6 

9-May-24 Buy 3,740 -3.5 

        

        

        

        

        

        

        

        

        

        

        

        

        

        

        
 

 

Recommendation History 
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APPENDIX I 

JM Financial Inst itut ional Secur it ies Limited  

Corporate Identity Number: U67100MH2017PLC296081 
Member of BSE Ltd. and National Stock Exchange of India Ltd. 

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and  REITs* and more than 

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

capitalisation in excess of INR 200 billion and  REITs* and in the range of 10% downside to 15% upside from the current market price 

for all other stocks, over the next twelve months. 
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